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Low Priced Junior
Bonds of Standard
Railroad System

Secured by a c losed lien on

1375 miles of road, followed by
Refunding M ortgage Bonds and
by $35,000,000 capital stock.

Listed on

New York Slock Exchange

To yield 8.50%

IMtice &
KatablUhed 1S7S

Members New York Slock Exchange
52 Broadway Tel. Broad 6322

FOR SALE
SM Acadia Sugar Ref. 1st 7s, 1926
1GM Amer. Meter Deb. 6s. 1946
5M Amer. Caramel Deb. 6s, 1923
10M Lebanon Gas & Fuel 1st 5s,1954
10M Yolo Water & Pr. 1st 5s, 1952

Prices on Application

J.K.Rice,Jr.&Co.
rhonos 4000 to jo 10 John. 50 Wall St.. N. Y

how's business
A question answered weekly by a

survey of world renditions.

THE COMPANIES THAT
ARE FORGING AHEAD
leading companies making good.also
olhe' features and analysis of

UNITED RETAIL STORES

Ask )or a MARKET
copy C-121 OPINION

R.H. MacMASTERS & CO.
trltmitri Csnsslidattd Stsck Exchange tj N. T.

62-84 Broad St. New York
Fhanst Bread djSo. Entire First Fl.r

Off:ret in eijht eitlet direct u:rc«

Safe Bondsfor Investment
HALSEY, STUART

& CO. Inc.

Safe Bondsfir Investment
HALSEY, STUART

! &. CO. Inc

Blyth.Witter.&COt
INV ESTMFNT SECURITIES

61 BROADWAY
NEW YORK

Telephone 8084 Bowling Green
San Franc isco Seattle Los Angeles

IMPROVEMENT IN TRADE
EXPECTED TO CONTINU1

More Confidence Shown, Sa;
Business Reviews.

Evidences of revival In trade multlpl;
and there la promise of continuance o

the gain, which is fairly steady. This 1
the opinion of Hun's weekly review o

business conditions. A further lowerlni
of money rates and a lessening of pric
unsettlemcnt are pointed out as maklni
for more confident operations In differen
ro'ort* rs.
"Whllo all statistical barometers di

not reveal the Improvement in business,'
the review goes on, "records of produc
tlon In several basic Industries are dls
tinctly belter, and a larger employmen
of manufacturing capacity tends to re
duce the volume of idle labor. The latte
Is still of such proportions as to exer
a potent Influence on the public pur
chasing power, but retail distribution 1
somewhat stimulated as win'er t»^
proaches. and offerings of goods a
prices satisfactory to consumers ar
being absorbed w ith considerable free
don
"The trend of buying nearly cver>

where Is toward the staple and lowr
cost merchandise, and the practical!
general resistance to price advances
edded proof of the growing practice r.
economy. Recent compilations of inde
numbers have disclosed the Incrcasln
stability of wholesale markets. Dun
figure for November 1 being little mot
than ore per cent, higher than that <
a month previous, and the absence of th
wide price fluctuations of earlier pcrlot
this year Is helpful to the dcvelnpmer
ut future business."

Itradstreel's says: "Trade reports it
(ilento rather more Irregularity an
>ome shifting of activities as Norvcmtx
opens. For this, varying weather ennd
Mors, the averting of the railroad strlk
tiie apparent passing of the peak of fa
distribution at big primary markets, tl'
continuance of unsatisfactory prices ft
farm products at the West, and a cor
filiation of lower jrrices and wari
tveather at the South, are held varlousl
responsible.
"The feeling is general that Oet-m'

as a whole was a fairly good month
wholesale and Jobbing trade, that inam
facture and Industry made some notah
forward steps, and that unemployme:
decreased, but that collections »nthi
tended to sag, and that old past-duo pa
mente, efpeelally at the South, were n
l apidated as well as espected.

"Monthly measures of movement cor

lug to hand thus early in November !
dlcatc that, the failure record waa a ft
one. nr»t unduly so, however, If numb
In business and severity of the pa
crisis la considered. Bank clearings r

urns point to at least a full natur
ally from the low totals of mhlsur
mer."

1/. S. CEETUICATES AND NOTE
pate. Thum. Apprt
ipii r.c. nid. As'tea nirt. vie
f a 1C0.V82 100 7-32 tOO 3-16 3

PVb*!!'. o\t ioo it-33 inn 7-io ioflit-i2 3
Mar r. 1001-4 100 11-32 100 I I :i
War . K'l 100 11-82 IOOT-11 |00 1| ,12 1
Mar.. OH 10O0-IS 100 21-23 100 0-16 8

April 4'1 100 100 1-10 100 4
Tune. Oil >00 8-4 100 7 -0 ]O0 1-4 4

a u« . . .v, ioo 13-10 ioo t.vie too n-io i
Kent.... 414 100 100 I S ) >» 4

Sept... P'4 100 3-4 100 7-0 100 3-4 4

Tun-". 101.' 102 1-0 102 4

Rep'... 5H 1011-3 1010-0 1011-2 4
Acceptable In payment of Federal tat

oa dates of Ihrtr maturities.

I FINANCIAL NEWS
I AND COMMENT.
! !
Heavy Bond Trading: Con tinnes J
With Year*s Largest Total I
.Preferred Stocks lTp.

_____

Stocks were unable to follow the terjrifle pace set bj* the bond market yeaterIday and the fact of rather Indifferent
buying In the share list Induced traders
for the short aecount to exert considerablepressure against priees In the afterinoon. The great strength and activity| of bonds disclosed unmistakable purchasesfor speculation, and it was altogetherprobable that stocks suffered
from the switching of interest front
them to funded securities. On the average,purchases of bonds, especially
of foreign Government and municipal
issues and corporation offerings of this
year, have returned much better profits
since August than have stocks. But
the real support of the bond market
has been the buying of shrewd investors

; of large and small means who long ago
read accurately the trend of money
rates and acted accordingly. There were
new additions yesterday to the number
of reserve banks which have reduced
their rediscount rates and the contracUtion of interbank leans within the re-

"

serve system to $28,000,000, the smallest
total since the early summer, shows
clearly that monetary ease throughout
the country is being hastened by the' liquidation of crops.

.
The turnover of bonds on the New

T York Stock Exchange yesterday, in exjcess of $28,300,000, was the largest of
the year, and Victory 4 *4 s reached up
to par twice, closing only slightly under
that level. The most pronounced strength
was In foreign issues, notably Kingdom
of Belgium 7V&S and Uio de Janeiro 8s,
but the demand at gradually rising
prices for railroad and industrial issues
was persistent throughout the day. The
recent Investment return of 7 to 7 Vj per
cent, has been succeeded In many cases
by 6 to 6% per cent., and a great many
bonds which lately yielded 7 per cent,
are returning less than 6 per cent. The
rapidity of the last few days' advance,

. naturally, cannot be continued Indefinitelybecause, in addition to the
normal realizing sales which will come
along in due course, the stabilizing Influenceof mercantile paper rates is to
be considered. Although those rates
have begun to show signs of easing, the
Indications so far arc more sentimental
than of practical Importance. As a

.> reflection of general business conditions
the bond market's action is showing
nothing of a positive order. As a matter
of fact, the absorption of many millions
of dollars in bonds suggests that as
funds are released from old loans on
merchandise and products of the fanns
there is so light a demand for them in
industry that they are flowing into a

- market in which they may earn good
rates until business gets better.
A feature of the stock market was

the sharp marking up of preferred stocks
and of shares of companies in lines in
which trade was better than it was in
many others. Associated Pry Goods
and National Cloak and Suit stocks

, could be mentioned in that connection |
- as well as stocks of several railroad

equipment companies. A dozen or more
preferred stocks gained 2 to 6 points,

- being influenced to a degree by the In- i
vestment impulse which stood behfnd:

y bonds. Speculation found little material
with which to work among common
stocks of industrial companies, tt was

y a question whether or not short selling
'

was hastened by consideration of the
3 assassination of tho Premier of Japan,
f although tho indirect relation of that
i deplorable event with the pending rils15armament conference undoubtedly had

^ reflexes in tho financial mind.
A belated rally occurred in grain fu3tures prices after the two active options

had reached down to new low points for
the year. At 11.01 and J1.06 a bushel

t respectively for December and May
- wheat, tho day's Improvement was
r slightly more than 2 cents a bushel.
x Cotton fluctuated feverishly, closing
3 slightly lower. The familiar drop of
i. German exchange again occurred, a rate
t of .42 cent being reached.

FOREIGN EXCHANGE.
NOVEMBER 4. 1921. )GREAT BRITAIN.

, rarity. Frt-Thur.e,f$4.8618 Sterling: day. day. Oct. 28.
xDemand $3.03% $3.94>i $3.02V4
Kfables 3.04% 3.94% 3.9.",

., Rankcrs.OO dv*. 3.90 3 OO'j 3.99
Rankers.90 dya. 3 80% 3.80 3.87%"" TUB CONTINENT.

19.30 Trance, cents a franc:
ioDemand 7.38',4 7.37 7.57
isCable* 7.39 7.37% 7.27%

., 19.30 Belgium, cents a franc:,vDemand 7.13 7.1V,J 7.12%Oablea 7.1V/4 7.10 7.13
1- 19.30 Saitietland, cents n. franc:
,.1Deaiand 18.00 18.00 19.37

Cables 19.03 18.02 18.391 19.30 Italy, centa a lira:1-Demand 4.1114 4.0314 3 93
P>Tables 4.12 4.00 8.93%.I 23.80 Orrmany, cents a mark:" Demand 4» .47 .09l» Cahles «4 .47 .09

>r 20.80 Sweden, centa a krone:
,IDemand 23.10 22.93 22.93
Cables 23.1.-. 23.00 S3.00m 26.80 Norway, centa a krone: Ily Demand 13.fi-. t.t.fit 13.14
fable 13.611 13 18

26.80 1>enmark, cents a krone
Demand 18 6:. 19.00 19 93In! t 'able* I8T11 19.03 19.04

U- | 19.30 Greece. centa a drachma:
Itemand 4.13 4.13 4.06
Cable* 4.20 4.20 4.90

irDemand f 13.."» 13.31 1.1..12
y.Cable* 1,1.3." U.iu i:i :,i> 40 to Holland, cents a florin:
Demand it.43 14.f>0 14 01
Csblea 34.30 34.00 34.07

n- 81.46 Rnesla, rents a ruble:
100 rubles 0(1 .07 Of.ii
00 rubles 07 .07 .07

111 10.26 iVurtrl*. cents a rrn*n:
erIkmnnd O.'t'i .01'-. <VC;

St - -
Cable* 03'J .01', ,ot\

23.60 Poland, cents a mnrlc
Demand Olij .Oiu o"U

*1 | Cables 034 .0.1U iojv*
n. ! 20.30 Hungary, cents a Town:

Demand 11'i .12 tl
cable* 114 .12 .13420.30 .Tit(0>-Sla*. la, coots n crown.
0Demand 31', .13 ,34
« ;Cables 33 .12'4 .3414

10 30 Finland, cents a mark:
nt. Demand 1.77 1.61 1 00
Id. Cables 1.70 1.66 1.03
!>;, 20.20 Cr.echo-Rlot al.la, c'nta a cm*n»

I wetla nd '>0 .0400
66

.
Cables I.00 .«! i!oo

01 10.30 Romania, cents a leu:
oi) I 'emand r.o .so .«*
'3- Cables 31 .37 .09

U FAR r.\>T.
""I 106.32 Shanghai, cents a tacl:

20Demand 76.00 SO 00 60.30
H'Cables 76.30 60.30 8D00

20 76.00 Honckong. cents a dollar:
Demand 3.1 00 3.1.30 37 00
Cable 33.30 36.00 37 30

00 4g.GO Bombay, centa a rupee:
tcsDemand 27.23 27.17'; 27 21

Cables 27 374 27.50 27 50

Ixlu 1\JCi * t iUHA ±.1 ± A- .

NEW YORK STOCK EXi
FRIDAY. NOVI

1321. 1020. 1919.
Day's sales 537.080 996.496 1,249.635

102]...,| r-CloHinir.^ !Plv I |Op<n- (HUh-l bow*| Clo»-1 Net
High.I Low. Bid. Ask. tn»- bale« J S «8t- *<" *"» IOh "»*

50%j 26% 47 49% ..j 100 Adamtt fclxp 77] 48% 48%. 48%: 1
10 30 33% 39 4 100|Air Reduction.' 38% 38%j 38%) 38%, + %
39%' 17 20 20% .. 200 Ajax Rubber .1 20% 20%i 30 20 %

1% 600 Alaska G M... % '-al $ J»!
1% % % % .. 600 Alaska Juneau! % %! * ,V

105% 100 101 103 7 100 All Am L'ables.1102 102 !102 108 .1
55% 34 46 46%' 4 4900 Allied C & D.. 45% 47%) 45% 46%;+ 1
93% 83 91% 92% 7! 300 Al C & D pf... 92% 92% 98% 93%;+ 1%
39% 28% 34 34%1 4 800 Allis Chalmers 34 34% 34 34%'+ %
65% 26% 30% 31 .. 300 Am Ag Chem. 31%, 31% 31 31 f %
65% 29% 33 35 .. 100 .Am Bosch M.. 33%! 33% 33%i 33%
92% 83% 92 93 7 100 Am B S & F pf 92 92 92 93 +1
32% 23% 29%I 30 .. 6200 Am Can 28%| 30 28% 29% ,4- 1%
88 76% 87 87% 7 1300 Ant Can pf. ... 85%' S7 85% 87 |+ 1%

133 115% 131% 132% 12 700 Am Car & F.. |131%jl32% 181%U31%|-f- %
<.->./.r4r.... . ......... ioieu1 e na1 j. a.

-'J Y2 JO; 15^2 ..| aUU|AIII l.OllOTi VII io JO-:' 101 »

07 35% 41 42 .. 100!Am Cot Oil pf.l 41 41 41 41 +1
135 .113 123% 1130 8! 300'Am Express ..|123% 120 jl23% 126 + 1
13%! 8 10%' 10% .. 1001Am Hide & L.j 10%! 10%; 10% 10%. %
57% 40% 52 '52%! .. 200 Am H & L pf. 62 52 52 G2 1%
68 42 66 67%! 6 1000 Am Ice 66%' 68 66% 67 + %
66% 57 66 66%' 6: 400 Am Ice pf.... 66 66% 66 66% -|- %
58% 3174 35% 35%! ..! 4600 Am Int Corp.. 36%; 36% 35% 35% . Ji
11% 7% 8%! 8% 1! 100 Am La F F E. 8%! 8% 8% 8%; + %
62% 17% 24% 2-1% .. 1000 Am Unseed .. 24%! 24% 24% 24%]. %
93% 73% 91 92 6 1000 Am Loco 91741 92% 91% 91761+ %
80 66% 78»4 79 4| 200 Am Radiator..! 79 79 79 79 ..

10 374 4% 4% .. 1700 Am Saf Razor.! 474' 474 4% 4%j ..

14 4% 5% 6 ..| lOOIAm Ship & C.. 6 16 6 6 ..

44% 29% 39%I 39% . .| 2400'Am Sm & Kef. 39%; 40% 39% 89% . 74
53 6374 78%; 79% 7j 500'Am S & R pf. 79 79 7S% 79 + 1%
80 63 79 80 6l* 700'Am Sm See A. 7974! SO 79% 80 + %
31% IS 26 26% 8 2700 Am Steel F... 25% 26%! 25% 26%!+ 1%
91 78 S3 81 7 100,Am Steel F pf S374i S37sl 83% 83%' ..

96 47% 53% 5374' .. 800'Am Sugar .... 54 54 53% 53%!. %
107741 67%; 79%; 81 7 1000 Am Sugar pf.. 80741 8074! 79 74 80%,+ 74
88 33%: 35%j 3« t 300 Am Sum Tob. 35%' 35%' 35% 35%'. %
109%; 95% (109 109%! 91 7500 Am Tel & Tel. 108% 109% 1108% +09% + %
129%!lll% 125%'126 12' 1800' Am Tobacco .. ,12574 126% 125% Il26 1+ %
127% 110 1122%'123 121 1100 Am Tobacco Bi 122 123 |l22% 123 ..

95%j 86 94 95 6' 2001Am T pf netv.l 94%: 9j%' 04 54 l^_ j%
18% 8%j 16%: 1774 71 100IAWW&E 1 pf.! 17%! 17% 17%' 17%'+ 74
8274 57 77 77%' 7| 6200 Am Woolen ..! 77741 78%! 77 77 ..

39 74 2074! 24 74 24%! .. 600!Am Writ P pf.! 24 24%, 24 2474'. %
10%J 6%I S 874 ..! 100 Am Z, L & S..j 8 74 8% 8741 8% %43%' 31%' 42%; 4274 ..I 5900 Anaconda 42%! 43 42% 42%!+ %
39 2 4 38 3 8 74 4' 700'Asso Dry G...I 39 39 38 38 |. %
76 55% 75 .. 61 500* Aso D G 1st pf! 75 76 [75 76 !+ 5
70 45 70 .. 7! 200!As D G 2d pf. 70 70 70 70 + 6

>0774 91 100 101 61 100!Asso Oil '100 100 100 100 ). 1
87%. "674 85%I 86 6' fiOO'.Ateh, T & S F.1 80%! 85%! 85% 8574 . 74
8174175% 81% 81%' 5 1000|A, T & S F pf.! 81 81 8074 81 + 74
9 1% 4 4%j ..( 400 Atlantic Fruit.I 4%i 4% 4%, 4% + %
23% 10 21 2 1 74 62% 900 Atlantic Petrol! 21 21 <21 21 ..

110%!l03% 10874!10S%! 7| 700| Atlantic Ref pf 10874 108% jl08>4 1108% + %
76 18 30%! 30%L ..' 9500'A, Gulf & W T1 30 31 29% 30% + 74
41%, 15% 22%| 23 J ..] 100 A. G & W T pf. 2374 2374 2374 23%!+ %
15 10 12 12% .. lOOlAutosales pf..i 12% 12%( 12% 127++ 274
94 6274 90%I 91 7' 13S00iBaldwin Loco. 91741 92%| 90% 90%!. %
42% 30% 37 37%! ..I ISOOlBalt & Ohio...! 3774 37% 37 37 !. 74
54 47 50%] 51 4 40o'P>alt & Ohio pf! 50% 51 50% 50%'. %
1 %, %. .. 100 Batopilas % % % % ..

10774] 93% 102% 105 8 100'Betll S 8 pc pf 102% 1027a 10274 10274 . %
65 41% 56 5674' 5 2600;Beth Steel B..I 56% 56% 55% 56 ..

5% 3 5 5%i .. lOOiBooth Fish ... 5% 574 5% 5%! ..

14%! 6%I 7% 8 .. 1800[Brooklyn R T.I 7% 8% 774 8%'+ %
10 3% 5%] 574 .. 3000 B R T ctfs.... 5% 6% 5% 5%!+ %
76% 51 75 76 ..I 200'Brook Un Gas. 7674 76% 76741 76%!+ 174
574 2% 3 3%] .. 800 Bruris T & RE 3 3 3 3 ..

114 81741109% 110% 10' 400'Burns Bros ..! 10974 11074 109741110% + 74
co«7! 4-rjl r \ a. rA AIL 5 ASA. A -.L _1_ ll
o OT4 t mfo i> . , OVl' OUUC ot ""TBI f -»V4 ^/s\~ '«

15% 10% 14 14% .. 200! Butte & Sup.J 13%! 14 13% 14 + 74
19% 7%! 12% 12% ..I 900 Caddo C OAR 12%! 12% 12% 12%'. %
71% 53%' 70% 70% 6j 4700:Cal Packing...! 70% 71% 70 70%! + %
49% 23 43% 43%! .. 290P'Cal Petrol ....| 44% 44% 43 43 j. 1%
80% 68% 79% 80% 7 200 Cal Petrol pf.. 80% 80% 80% 80%!+ %
7% 3% 4 4% ..I lOOjCallahan Z&L] 4% 4% 4% 4%! ..

53 41% 51 52 2! 300 Calumet & Ar.! 52% 52% 51 52 + 1%
119% 101 |ll3% 114 10! 1200 Canadian Pac.'114% 114% 114 114 %
43% 22%! 29 29% ..I 1400!Cen Leather . 29% 29% 29 29 . %
96 57%I 62 62% ..| 200iCcn Leath pf.| 62% 62% 62 62 . %

209 186 188 195 xl0| 25iCentral of N J,190% 190% 190% 190%
32% 23 30% 31 .. 2000!Cerro de Pas..1 31 31% 30% 30%
86 38%! 43% 43% 6 2700 Chandler Mot. 44% 45 43% 43%. %
65% 46 54% 55 .. 5O0:Chcs & Ohio.. 55 55 54% 54%. %
8% 6 17 7% .. 200 Chi & Alton... 7 7 7 7 + %
6% % 2% 3 .. 100 Chi & E IU pf. 2% 2% 2% 2%+ %
7% 5% 7% 7% .. 2001C&EI 1st pf. 7% 7% 7% 7% + %
9% 6%i 7 7% .. 200;Chi Gt West... 7 7 7 7

31 22 23% 24 .. 1000 Chi, M & St P. 23% 23% 23% 23%. %
46% 32 37 37% .. 2200 C. M & St P pf 37 37% 36% 37 . %
71 60% 68 687* 5 500'Chl & NT W... 67% 63 67% 68 + %
35 22% 32%! 32% ... llOOjChl, R I & P.. 32% 32% 32% 32%. %
68%; 56% 67%! 68 6 600 C.RI&P 6pc pf 68% 68% 68 68 + %
80 68% 78%I 79% 7 100;C,UI&P 7pc pf 80 80 80 80 + %
12% 9 12%! 12% .. 5000lChile Copper.. 12% 12% 12% 12%. %
27% 19% 26%! 26% .. 3100;Chino Copper. 26% 26% 26% 26% + %
48 32 46 487, .. 200 C, C. C & St L 45 45 45 45
68% 60 65 68% 5| lOolC.C.C & StL pf 68% 68% 6S% 68% +1%
40% 19 39% 39% 1 4500jCoca-Co1a .... 39 40% 39 39%'+ %
32% 22 24 24%! .. 100|Col Fuel & Ir. 24% 24% 24% 24% + %
39% 27% 38% 38% .. 300,Col & South... 38:4 38% 38% 38% + %
48 42 46 52 4 200 Col & So 2d 48 48 48 48 +3
65 52 62% 62% 6 2400!Col Gas & El.. 62% 62% 62 62%. %
12% 2% 3% 3% .. 1200iColum Graph. 3% 4 S% 3% ..

62% 9% 15% 15% .. lOOlCol Graph pf.l 15% 15% 15% 15% . %
42*4 28% 35 36% 4 100 Comp Tab R.. 36% 36% 36% 36%' ..

93 77% 92 92% 7| lOOOConsol Gas ... 92% 93 92% 92%;+ %
21 %l 12% 15%! 15% .. 2900:Consol Textile.) 15% 15% 15% 15% + %
66 34% 46% 48 ..j 400,'Cont Can 47% 48%! 47% 48%!+ 1%
87%| 59 87 87% x6| 9200'Corn Prod Ref! 85% 87%! 85% 86%j+ 1

108 96 107 108 7; 100'Corn Pr R pf. |107% 107%il07% !107%! ..

44741 22% 32% 32% 2% lSOOiCosden & Co.. 32% 32% X2% 32%!. %
107%j 49 63% 64% 4j 2500'Cruclblc Steel. 64%! 65% 6374 63%!. %33%! 10%! 14%! 14% .. 2100'Cub Am Sugari 15%| 15% 14% 14%,. %
26 5% 7%| 774 .. 1700iCuba Cane S..I 8%' 8%! 7% 7%;. %
6*74! 13% 18% 18% ..; 2000[Cuba C 8 pf... 19%| 19%| 18% 18%. %44%) 23 41 42 J 400!Davison Chem| 41%! 42 41% 41% . 1

103 90 [103 74[l04 91 F00[DeI & Hudson.!l03%ll03 103% 105 !+ 174
249 93 106% 10774 6l 600/Dcl. L & West!l07 !l077i 107 107 ..

21% 1074) 18% 18% 11 400iDome Mines..! 18%! 18%! 18%! 18%!. %
104% 102% 105 .. 6: 10 East Kodak pf) 106% 105% 105% 105% ..

974 3 4 6 ..! 200'Kmer Brant...! 4%[ 4% 4%' 4%!+ %
40 15% 24 30 .. 100)Kmer Brant pf[ 22 22 22 22 !+ 1
72% 52 71% 71% 5 5200 End Johnson..! 71% 7 2 74 7 1 71%!+ 74
15 74 11%I 1174 13 .. 1800 [Erie 12*4! 12% 1174' 1174.. %
32% 16%! 17%! 17% .. 7001 Erie 1st pf....l 17%| 17%) 17%' 17%:. %
15% 11H| 12 124 200:Rrie 2d pf 12 12 12 13 I. V.
824' 44%; 63% 614 8 4500,Fam Play-Las: 644' 654 64 64 !
80 744 7S4 787* 8 lOOiKam P-Las pf! 79 79 79 79 1 + 1
694 67 684 6P4 8 2100'Flsher B O pf.! 684 694 68 69 + 14
194 8% 10%! 104 .. BOO!Flak Rubber..I 104 104 10% 104. 4
204 94! 134! M ' 400|Freeport Tex..! 1441 144 14 14
784 394j 624 624! .. 19600On Asphalt..! 64 644 624 ' 6241. 1
1174 77 97 100 | 5 lOOjOon Asphalt pf!l00 100 llOO ;100 + 3
62 4' 64 1 584' 5941 61 200:Gon CUar ....I 59 09 59 59 (. 4
1384'10941 '334!l344 *121 17«0Gen Fleetrlc.. ;134% 1354 133 !1384'. 14
164 9%l 1041 164I ll 14700 Gen Motors ..! 10 104! 10 104 + 4
704! 60 I 67 j 674! «i UOOlGen Mot deb..I 65%' 674I 654' 674 4- 24
82 I 69 774 79 7) 300 G M d pf 7 pc.| 77 I 794! "74! 79 1+3
444' 264' 31 32 .. 6600'Goodrlch 324' 324' 31 31 + 4
85 624 764 ! 77 I 7' lOOjOoodrich pf... 76% 764 764 764 . 4
25 ! 15 20 22 ..I 300|Granby C M&8I 20 I 21 20 21 ! + 14
794' 60 72 72*\i 7 2700'Grrat Nor pf-' 734 734' 724' 724 . 14
324! 2641 314 314 4 500 Great Nor Ore' 31% 31%' 31% 31%'. 4
254' 18%! 224I 23%l .. 200;Groono Can C. 23 23 23 23 + 4
1141 « 5%i 7 ..! 200,Gulf. M ft Nor1 .6 6 6 I 6 . 1
26 841 18'i 20 I ..} 3001 Gulf, M ft N pf ] 19 19 Il9 ! 19 t. %
4«4i 25 37 ( 38 . J 300'Gulf States S..| 39 38 374| 374' ..

254! 13 144 15 ..! 100' Hendee Mfa..! 144 144 144' 144i+ 4
734! 504 73 734 41 6300 Mask ft Bark.. 72 '.841714173 +14
164! 1041 104 10% 1 6(in Hupp Motor .. 11 11 104j 10%!. 4
20%; 7 18 11 .. 25'1Iydraul Steel. 84 84 84[ 84! ..

86 40%' 7541 76 .. 2500| Houston Oil .. 77 774 75%| 76 !. 1
98 654 93 964 " 100 Illinois Cent. 96%' 96%! 944' 96% + %
74 2 34 3% 200 tndiahoma ... 34; 3'4 34I 34'+ %
37%! 29% 36 364! .. 1800 Inspiration C. 36 41 36%! 36 36 ..

5% 141 1%] 14I .. 2100!Intorboro C ... 1%| 1* 1% 14 + 4
16 5 B%|. 54' .. 400llnterboro C pf B%! 541 54! 541 ..

1004 67%: 764 77 5 1300;Tnt Harv Co.. 7741 7741 76Vi| 76%i. 1%
174' "4' 114| 114' .. 700 Int Mer Mar.. 11%| 11% 11 II '

..

634 36 ,49 49%l 6| 600!Int Mer M pf. B0%| 50% 494! 494' . %
42 254 26 28 .. 300'lnt Motor Tr.. 26U.! 264 264 264!. %
76 66% 67 68 7| 100' int Mot T 1 pf 67%| «7%l 67%| 67%' ..

17 11% 13% 134' .. 8700'Int Nickel ...I 13%' 13% 13 134. 4
85 70 ' 65 75 I 6; 400 Int Nickel pf.! 714 714' 70 70 . 4
73%: 39%' 524! 53 .. 1500 Int Paper .... 534' 54 52%- 62%!. %
75 67 71 714I 6 200'Int ppf stpd.l 714 714 714 7141
26 54 104' 104' -.-I 1900 tlnvln OU .... 1041 10% 104' 10%'. 4
41 %! .. .. .. 6200;Invln Oil rts..| %| 4 4| 4! ..

44 2 I 3 1 3%: .. 4900 Island Oil ft Ti 34; 3%| 3 34,
114 4 10%' 11 ..I 2000 Jewel Tea ....! 10%l 1l%! 10%! 10%:+ 4
46 8% 44 46 ..! 690;jewel Tea pf..| 44 | 46 | 44 45 )+ 2

49.H ToVnhama. rent* a yen:
_

rOMMICRflAI, PAPKlt.
Dwimnd II ?A<i Jo ilit I*"- name*. 4 Id 4 month* r>%08
(1

T. Vmbr.VA? *8"

8:4^^n*rVST WUH lV«H "inni'rcli'l ;flO.nOO
rHh]ex 13 I2U 13 25 13.00 Hay*. 4Hi Uberty bonds ami Victory note*,

42.43 Bu.no. AV^Vr'n" »D'*o:
.

16 day.. 4V 16 »«» « » . 4'i; bankor.'
Prniand 8" 37U 82*714 82.2*. acceptance*. IS to 90 day*. 414.
t'ahlr*

"

SS 80 32 30 32,.'!7'/4 'Fixed November 2. 1'roviou* rate, 814.
103.42 Vnuruay,""c*'nta "a dollar September 21.

I>< mand 00.7.3 tio.73 00.02H OMCN MARKKT RATK.
Ciblt 1 07 00 07.00 00.1714 Call loan* on iicceptanco* 41j«r

CANADA. 1>l*count rate* on prime bunker*' accep'.
New York Mit.1* In Montreal. 1*3.02 pr»- »"« '1'«'b'u for PU«*M*" *

t.ilttm » *'..000; Montreal fund* In New Vork, ,rr,e «»»*»

»7*.S7 discount a $1,000. no day* 414 **'*' n° « *« 4'i ri
. (i0 ()(ljrf| 4,4 ^ 120 rtavs ()^

MONEY MARKETS. cijbarim» hoimc atatkmknt.uv Clearing House exchanges, »7H7.100.000;
1 balance*. $75,000,000; Federal noacr\e credit

rniPAT. NOVRMBBTl 4. l>alHiu;ea, $17..W,000.
Renewal* r. II.a*t 3H SII.VRH MARKFT.
Mlgh.... 5V4 3'ear'a high 0 Official bar silver In New York, domestic.
I.orv 3 (Year'* low 3V4 PO'ic. an ounce, unchanged: foreign. OOSc.,'off "Sc.; f.ondon, 30*;d., off tfcd. Mexican

"MB IDANA. dollar*. 5314c.. off
M'Ted collateral. «0 to 00 day* fl't The tang>> of silver price* till* v»ar;
Hived collateral. 4 to a month*....... $14 I 1II«he«t.Lowaat.
Industrial*. CO to 00 rtsv* *'» t.ondon 43VI. Sept. ;7 fOVI. Mar <1
Industrials, 4 to 6 month* OH New Tor*. .. 71Sc- S<yt ?T 53c. M$r. 5

CHANGE QUOTATIONS.
1MBER 4. 1921.

1921. 1920. 1919.
War to date 140.672,413 179,839,233'4 265.937.158

lOL'I. >j ,-ClosIiig.., Mlv.l I lOpen- Htgli-1 I.ow- flog-1 Net
lligii I.QW, Mid. Auk. |in$.l Sale.. In*. est. ts». ing. jCli'nge.
29*41 14*61 28*6 29**4 T7] 3800Clones Bros T. 28*41 29*4 28V4 29 +1
7*6 4% 6% 7 .. 40o Kansas & Gulf 874' 7 8% 8*6. *4
28%| 18*4! 24*4 24*6 .. 1000 Kan City So.. 24%! 24% 24 24 . H
54% 32*4 40*6 40*4 cl2 2600jKelly Spr Tire 40% 41*4 40*6 40*6 + *
94 70% 85*6 88 8 lOOjKcl S T Spc pf 86 86 86 86
62 35 58 59 .. 300(Kelsey WheeL 59 59 59 59 4- 1*6
23% 16 23*6 23*6 73001Kennecott .... 23 23% 23 23*4 + *4
17*6 8*4 9*6 -, 9%' 300;Key Tire & R. 9% 9% 9% 9%+ '*

'71 '130 169 170*6 6 100'Kre.sgc (S S). 171 171 171 171 + 1
53*61 32 41 % 42 . .| 800|Lack Steel ... 42% 42% 42 42 . %
57*6! 40 48 49 ..I 200;Lacledo Gas... 48% 49*4 48% 49*4. %
29%] 17*4 27*6 28 2) 500iLee Ruli & T. 28*4 28*6 28*6 28*6 + %
59%i 47*6 54*6] 55 3%i 1100,Lehigh Valley. 55 55 55 55 :. *4
162*4 138*4 152 155 12 lOOjLig & M Tob.. 152% 152% 152% 152% + 2
21*61 10 14%I 14% ..I 1600'Loews Inc ... 15 15 14%" 14% ..

12941 7% 9%I 9%| 1| 400!Loft Inc 9*4 9*6 9*4 9*6 f *4
164*6,136 143 |m%|12| 200!Lorillard, P . ..[143*6 143*6 143*61143*6 7/«
1 18 97 107 109 71 lOOlLouis & Nash. 1107 107 1107 107 + 1
57*6' 55 56*6| 57 4j 200lMaokay Cos pf 56 58*4| 56 56*4 4" *4
S9*6| 21 26*6 28%. .. 100 Manati Sugar. 27 27 27 27 . %
38*6 35*4 40% 41*4 71 600 Man Ele guar. 41*4 41*6 41 41 *6
19*61 5 5*4 6 .. 400 Martin Rock.. 6*6 6*6 6 6 j+ J
26%i 12*6 25*6 26*6 ..| 2500 Marland Oil... 26 26*61 26% 26*61. v<
15*6 8 10 11 .. 200 Maxwell Mo 8 10 10 10 10 + 76
93*4 65*4 87 i 8S*6 8i 1100 Mays Dcpt St 87*6 88*6 87*6 88*4 + 4
167*4 87*6 105 1105*4 12 47800 Mex Petrol ...107 108*4 105 105*4 . 1%
24 15% 22%[ 23 2| 800;Miami Copper. 22% 22*6 22% 22%j ..

15% 10 13% 14 1.20 2800|Mid States Oil 14 14% 13% 14
33*4! 22 j 24*4 25 ..I 1100 Mluvale S & O 24% 24*6 24% 24%,+ %
14%! 6*4f 7%' 7*4 .. 100!M & St L new.! 7% 7*6 [ 7*s; 7% . *6
3 *61 1*1 1% .. 400 Mo. Kan & T. 1% 1%| 1*6 1%

23*41 16 18*61 18%' .. 600!Mo Pacific 18% 18% 18*61 18% ..

44%! 33*6! 42%i 43 ..I 2700!Mo Pacific pf. 43% 43% 42%I 43 . %
50*4 43 53 54 3; ,100;Mont Power.. 54 54 54 54
25 14%i IS 18*6, 18001 Mont W & Co. 19 19 18 18 . %
S8*6| 18 23 i 23%I ..! SOOlMullins Body. 23 23*4! 23 23 ,-f %
121*6 102 jU'O 121 7! 100, Nat. Biscuit ..'l21 121 121 1121
120 103 111 117 7 500!Nat Biscuit pf|109% 112 |109% 112 !+ 2
36% 15 128 I 29 .. 300 Nat Clo & Suit! 28*6 28*6 27%! 27% 14- 2*6
79% 44%! 66 70 7 JOO.Nat Clo & S pf 68 68 68 6S ,4- 6*4
65 26 41*4 42*6 6' 400'Nat Kn & St.. 42% 42% 43 42 j+ *4
81 67% 76%l 76% 6' 200iNat Lead 77 I 77 76% 76*6 . 1%
13% 9 12% 13 .. 1100 Nevad' -on Cj 13 13% 12% 12%*6
77*6 46 60*6j 61 61 200 N O. iw M. 60% 60% 60*4. 60%!+ Vi
74% 64*4 71% 72 6 1900jN V Central... 72% 72% 7176 71*61. %
61% 39 54% 56 5! 100 N Y. C & St L. 55 55 55 53 . 1
70 5.8 68 76 6 100 NY.CASL 1 pf. 70 70 70 70 +3
23% 12*6: 1S% 14 ..I 600 N Y. N H&H 13%. 13% 13% 13*6!. *4
104% 88%I 95 95% 71 700jNorf & West.. 95% 95%] 95 95 j+ *4
41% 32*4 40 40% 3 200 North Am Co.1 40% 40%: 40% 40%, ..

3'%] 31%; 37%| 37% St lOOOUNor Am CO pt.l 37% 37% 37% aCV»:-f J*
88741 61 % ( 74%l 75 I 71 5600!Northern Pac. 75%) 75%! 74%t 74%|. %
39 20%; 21 23 .51 300;Nova 8 8& C.' 2t 31 21 1-21 i. %
12% 8%I 11 12 | ..( 100 Nunnally 12 12 12 12 ..

4 1% 3% 3%j 6700 Okla P & Rcf. 3%! 3%i 3%l 3%|. %
30% 16%j 10V*! 19%! 2j SOOlOrph Circuit..! 19% 19%' 19% 19% + %

14S 87 j. 9874,100 8; 100'Otis Elevator. 97% 98% 97% 98%!+ 2%
13% 8% 9 9% ... 6001 Otis Steel 9% 9%J 9 9%!. %
54% 26%; 8% 8%' .. 100 Pacific Devel.. 8% 8% 8% 8%I. %
65% 46% 65 65%1 u! 1700iPac Gas & El. 65% 6574! 65 65 1+ %
17% 8 8%l 9 .. 100 Pacific MaU ..9 9(9 9 + %
47% 27% 45% 45% l%i 230001 Pacific Oil .... 4574 46 '44% 45%'. %
51%l 33% 51 152 ..I 400 Pac Tel & Tel. 51% 51% 51% 31% + %
79% 38% 46% 46% 6| 11200iPanAm P & Ti 47 47%i 46%j 46%!. %
71% 34% 43 43% 6| 600.Pail A P & TB 44 44 43% 43%i. %
13% 6 11% 11% .. 600| Panh'dle P & R| 11% 11%|11% ll%|. %
41% 32% 34% 35% 2 5000'Penn K R | 35% 35%| 3474 3474 . 74
17 674 10% 1074 ..I 6300!Penn Scab St.I 11 11%> 10% 1074 + %
57% 33% 57% 57% ..I 1900;i>eoples Gas .. 57% 58 57 57%%
2374 15% 1774 18%j .. 1100|Pere Marq ...I 18% 18%) 18 18 . %
59 50 63 53%; 5! lOOlPero M pr pf. 54V. 5474! 54% 54%'+ %
35% 26% 30 30% 31 100!Phila Co 30% 30%! 30% 30%! ..

77% S7% 71 75 .. 100'Phillips Jones. 73 73 73 73 . %
31% 16 27% 27%! ..1 500lPhilIips Petrol 28% 28% 28 28 '. 2

~

42% 9% 14 14%i .. 1700'Pierce Arrow. 1474 1474 1474, 14%i. 74
88 21 33% 34%! .. 900!Pierco Ar pf.. 35% 35%, 35 35 + %
1174 5 74 6 74 7 ..] 13001 Pierce Oil 7 7 74 6%!. 74
78 30% 46 48 8 400 Pierce Oil pf.. 47 47 46%! 46%'. %
64 74 5 1 5 8 74 59 5 !00;Pitta Coal of P 58% 58% 68% 5874 . 1%
85% 79 8174 83%' 7 100 Pitts Steel pf. 82 82 82 82 . 1%
16% 12% 14% 14% 1% 200 Pond Cr Coal. 14% 14% 14%) 14 74 ..

>6 48 5974 61 .. 600 Proas Steel C. 5 9 74 60': 59%! 597*. _ a^
104 80 86 88 7 JOOiPreas St C pf. 86% 86%l 86%' 86% + 1%
111% 87% 103 104 8 2500;Pullman 102 103%ll02 1103% + 2
51% 24% 2S74I 29 2000|Punta A1 Sugr. 2974 29% 28% 28%l. %
37 2174 35% 35% ,2! 5200 Puro Oil 36% 36% 35% 35% j. %
90% 67 81 84%! 81 500'Ry Stee.l Spr.. 84% 84%! 84%! 84% + %
15 11 13% 13%! .. 1400 Ray Con Cop. 13%! 1374! 13%! 13%'. %
89% 60% 69 69%! 4 3500;ReudinK 6974 70% 69 69 . %
38% 17%! 20 I 23 .. 100;Rein Type ... 20 20 '20 ! 20 .2
3974 18 21 23 .. lOOiReplogle Steel 20% 20% 20% 2074 . 374
24% 674 6%! «% .. 1800[Rep Motor Tr.| 6%I 6%! 6%' 6% ..

7374 41%) 4974 50% .. 900'Rep Iron & St.! 5074 5174! 50%; 50%i. 74
9674 75% 81% S3 7 10n, Rep Ir & St pf S3 S3 83 83 + 1
6974 4 0 74 47%! .JRV4 5.20 4000[Royal D N Y.l 49 49% 47% 4774I. 1
25%! 19%| 23 2 3 74 HOO^t L & San F.I 23 23 22% 23 + 74
41 28 :32 I 33 .. 100'St L S W pf.. S2%' 32%' 32%i 32 74!. 74
5% 1741 2 274! .. 100!San Coc Sugar! 2%i 274 274 274 + %
23% 874 12% 13% .. 900!Savage Arms. 1274 12%, 1?.%! 12%'+ 74
6% 2%! 2% 2%! .. lOO'Saxon Motor.. 27+ 2%l 274! 27*1+ 74
774 2% 374 4 .. 40o;se«b Air Line.l 4 4 3%! 3%' ..

1214 5 6 6% .. lOO Seab Air L pf. 6 C 6 j 6 ..

98%! 6974 66%j 6 7 741 5500!Senrs Roebuck! 6874 69 6674! 67741.174'
20%| 12% 20% 20% .. 3100 Seneca Copper; 20% 20%! 20% 20%I+ %
7 74 474 6 674 200 Shattuek Ariz.! 674 fi%| 6% 6741 ..

49 30% 3574 35%|74c 100!.Shell Tr & Tr.l 36 36 36 36 ..

28% 1674 22% 2274 8.30o Sinclair Cons..! 23% 23%' 22%! 22%'. %
56 I 32% 37 I 38%! ..| 200 Sioss-Sh S & 1' 38 74 3 8 7+ 38%! 38% + %
101 67%! 78%| 78%| 6| 3800'Southern Pac.l 78%! 79%! 7874 7874'. %
24741 17%| 18%I 19 ..| 18001Southern Ry..| 1974,' 19%! 18741 18T«j. %j
60 42 ] 44 45 .. 20 South Uy pf.. I 44 44 44 1-44
60 42 44 45 .. 5001 South Ry pf..! 44^6' 447*' 44 44 ..

167Mril24Va 15214 il52% 5 800iSt Oil of N J..I152 |lo2%ll51 ]132%! + 74
11074 105% 109T41110 7 900iSt O of N J pf liO 1110 !ll0 1110 J. 74
84% 6"% 81 Sl% 4; 700|St Oil of Calif.i 814* 82 8t%| SI44'%
37 21 23% 24% 2! 100 Stew Warn Sp 22% 23% 23%! 23%!+ %
46 25% 30%| 31% ..] lOOStromberg Car! 30%! 30%; 30% 30% + %
03% 43% 74% 75 7t 8200jStudebaker ...! 75%; 76 74%' 74%i. %
10%' 8 4%I 4% ..I 1300'Submar Boat..! 5 5%| 4%| 4% . %
13% 3% 7%| 7% ..! 200|Superior Oil ..J 7741 7V-1 7% 7%'+ %
10%! 6% 774 8% ..! 400|Tenn Cop & C 8% 8%l 8% 8%
45 29 42%! 42"4| 3' 8100'Texas Co 43%! 13%| 42%! 42%. %
36*4! 13% 25%i 26 | 1 3200iTcx Pac C & O' 26%! 26%i 25% £5%. %
27%! 16% 22%| 22%I ..I B00!Ti saa & Pac..! 22% 22%i 22%i 22%. %
175 119 145% 150 8| 100 Tide Water Oil 115%'145% !145% 145% . 4%
72 45 59% 60 I 761 OOOlTobarco Prod.I 60%' 60% 59%! 5974. %
16 8 1374 14 ..I 4O0;T,StL&W etfs. 13%' 14 13% 1374 . %
J3 6 9 9% 2l00|Transcon OH...! 9 9 874 9 | ..

75 58 64% 66 8] 200|Un Bag & Papj 65 63 66 6o ..

25% 1574 20 20%! .. 4000iUnion Oil 20%' 20% 20 20 . %
123%!111 1.121 121% 10! 1500 Union Pacific. !121% ,121% 121 5121 ..

67%! 62% 67 67%! 4l 200'Union Pac pf. 67%| 6774! 67%! 67%!-i- %
106 » 46 62% 64 ..! 300 United Drug..! 63 63 62Vii 62% . 1%
47 30% 40 40% 8%| lOOil'n Drug 1st pf!' 40% 40%! 40%: 40% + %

207 96%'115%,117 8! 1800[United Fruit.. 117%!ll7%!ll6 il16 1.174
26 17 20 21 ..! 400 Un Ry Inv pf. 20% 20%! 20% 20%i ..

62%' 46%I 49% 49741 6 4100]T"n Retail St.. 50% 50% 49% *19%' %
27%' 9% 11 12 ..I 26ft0'T* S Food Prod 12%l 12%! 11%' 11%!. %
74%! 42%! 44% 45 4: 900'U S fnd A loo.. 45 45%| 44% 44% I. %
58%' 41%j 55% 56 ! .1400! U S R A Imp. 56 56 55% 53% . 51
79%: 40%! 47% 48 ! ..) 6100'U S Rubber... 47%' 49 47Vi 47%!. %
103% 74 85% 8674 81 300|U S Rub 1 pf. 85%; 86 85% 86 + 5l

35% 26 32% 33% ..! 200tU S 8. R M. 32%' 33% 32% 33%'-i- %
M4% 37 39%' 40%(3%' lOOilTSR.R A M pf.. 39% 39741 89%! 39% + 14
S6%! 7014! 80% 81 5| 11800+' S Steel 81% 81%' 80%' 80%!. 1;

112 105 :110 *1-! 110 94 | 7; 6001TT S steel pf... 110% I10%ilt0% 110%!
59%: 41%; 65%! 56 21 3600;iT»ah Copper.., 56 56%' 65%! 50

"

12% 874 19% 1074 ! 600jUtah Sec I 10% 10"*! 10%i 10%! +"u
41 I 23%( 3174' 32 .. 1100 Vanadium 32% 32%! 31%' 31%'.. %
80 72 '80 I 88 1 7 2001V Hnult 1st pf 81 81 80 80 + 14
42%' £0%! 27%i 28 .. lOOjVa-Car Chem. 27% 27*4.' 27% 27% + %
974. 5% 7 7% 1000 Vhraudou 6%, 774! 6%' 7+54
9 7 7 7%l .. 200 Wabash 7 17 7 7
2454 is I 20%' 20%' ..' 400[Wabash pf A.! 20%' 20%! £0%> 207A
11%! 8%! 8*4! 9 I ..j 100,West Md 9 9 9 9 "'+"%
30% 17%i 20%: 2074' .. 400West Pacific.. 20%l 20%: 20%' 205.1-1 %
9 4 76 85 85% 71 600 West Un Tel. 85%! 86 85 85 +2
49% 3874 45%I 46?i 4' 800.West E A M.. 4 5 74 45%! 45% 45% . 14
11% 7%! 7%I 8 ..I J00"Wheel A L E. 7% 7% 7%! 7% . 54
19% 7 I 12%; 13 ..) 220(1 White Oil 1374 1374 12%! 12%. %
18%| 9%! 8*4! 10 .. 300 Wick Spen St., 10 10 10 10
1954 5741 5%I 0 J ..1 loojwniys Over... 6 6 ! 6 I 6
42 23 23% 30 ..I 690 Willys Ov pf.. 28% 2S%! 27% 28%' + 'i

126 105 '122%'123% 8 400'Woolworth ... 123% 12474ll22% 124% .. 1%
117%105 Ill8 1114 ?! 100'Woolworth pf. 113% 1113%'113% 113% + l %
117>4 105 113 '114 ..I 10OjWoolw pf s8f. 11274,11271'112 74 1125-4
5574' 30% 40 40% 4, £00 Worth Pump.. 40*%] 403*; 40+ i

C.'i'i' 54 61%' 63 > 6! 300'Worth P pf B C05't| 61 60% 61 + %
O1-*1 674 8541 8% :25c! llOOlWrlght Aero.. 8%| 9 | 874 8%+ %

Ex div. tKx rights. |Tn scrip, x Part stock, e In stork, f Part extra.
NOTE.Odd lot transactions are not recorded In separate Ifrni unless sales
~~-1- >> ... nt the regular lot ranee

TTWATWTAT NOTES tlon.'. C. Lawrsnes, formerlyIJJVftiJltlAL nuilio, assistant trcnsiirer of tha II. F. Goodrich
Company, A It ron, Ohio, havo becomo afflllThoTW|,trar and Transfer Company ha. Kt"'1 <T,,h S' W' & c°'

been appointed tvanafor agent of the Amerl-
,,_

can Speed Indicator Company's stock. «Illwm C arr.egte Ewen, specialist In New
__ .Tork traction securities, has prepared a

The fnarap»rs of tho New Tork Cotton anmmary of the first mortgage 4 per cent.
Exchange have voted to cloeo the exchange bonds, motoring In 10-in, of tlie King. County
on Armistice Day. Elevated Railroad Company,

.lore M. Locke of S. It. Locko * Co.. Mus- R. T,. Wlttmeyer A Co.. 42 Rroadway, have
kogee, Okla 1ms been elected a member of issued s I.1H page booklet descriptive oftho New York Cotton Exchange. Standard Oil Securities.

Theodore V. Roman, Richard Sledenburg. xhe Rankers Trust Company has been ap.'<anil Theodore .1. Felbleman have been pointed registrar of the Volcano Mine. Cor*elected members of the New tork Coffee poratlon's common .lock.
and KuGar Exchange. ,

rdllon. Read A Co. announce that the SUBSCRIPTION RATES.
l otted fitatts of Rratll's temporary bonds
for Its twenty-vesr H per rent non-e.allablc
external gold bonds may he exchanged on and ; Yesterday's Thurs.
after November I) at tho office of the Celt Expire. Rid. Ask. Bid.
tral t'nlnn Trust Company of New York, 80 Chase Nat. Rank
Rroadaoy, to which temporary bonds, ar N. Y. rights.,.Nov. 21 10 3-4 II 1-4 10 0-4
rnnr d In numerical order, should ho sent fen. Pow er Co. .Nov. 2T 1-8 3-0 1-8
Immediately. I Edison Illumlnat-Ing Co .Post on. Nov. 25 2 1-2 8 1-2 8 1-2
W. E. RougMon. formerly ns.tstsnl scree i«Mr>r|bl. up Co,

Isry of tho NatlousI Thrift Bond Corpora- right. Wmw.it I t 14 1-4

TOPICS OF WALL STREET.
Mono* Earoa Preferred.

ft. r> l. Trrlluttu nnliH and T.ouls.
vllle Railway earned in the first nine
months of 1921 the year's dividend requirementson its preferred stock, accordingto H. R. Kurrie. Us president.
The Monon'a operating ratio In August
was To.7 per cent, and in September
72.22 per cent. Renewal of rails and ties
has kept pace with the average replace-
mcnt of former years. The managementis applying itself diligently to the
restoration of bad order equipment, par-
tlcularly freight cars, to service. The
number of cars in disrepair on its lines
is IS per cent., in contrast to C per cent,
normally. Its motive power is in sufficientlygood shape to care for 23 per
cent, more tonnage than is being hauled
now.

Heaviness in the I.aat Honr.

Selling all over the list was the outstandingfeature of the last hour yesterday.following a day of steady buying.in which prices moved consistently
higher. In many cases tihe last hour
losses were sufficient to wipe out all
earlier gains. In others there was sufficientmargin of advance when the
selling began to permit a sharp declineand still show net advances on
the day. The outstanding features of
yesterday's market, aside from the
sharp move In some of the speculative
favorites and specialties, was the consistentbuying of investment shares,
that is, dividend paying preferred stocks
and common stocks of t!he higher grade,
dividends of which were considered
safe. The widespread reduction of re-
discount rates and the consequent ln>-i
provement in the prices of bonds has
created a condition in the money market
which has made certain old line investmentstocks miKlity attractive at
present levels and t'he big margin of
yield is being cut down gradually to
conform to the present money market,
American Telephone, Genera! Motors
debenture stock. Associated Dry Goods
preferred issues, preferred railroad
stocks. National Cloak and Suit issues.
Woolworth preferred and many others
advanced merely on tflielr yields.

American Stores' Sales.

The gross sales of the American
Stores Corporation in October were
$7.091,3S7, in contrast to $7.(joo,614 in October,1920. In the first ten months of
this year sales were $70,244,914. against
$86,390,527 in the corresponding 1920
period. The decline is represented
largely by reductions in prices rather
than by a smaller volume of sales.

Get* Two New Well*,
Two subsidiaries of the Middle States

Oil Corporation reported yesterday the
completion of two new wells in Oklahoma,one making 1,200 barrels and the
other 400 daily. The first is on a lease
of 480 acres and the ether on a 320 acre
tract.

Mexican Petroleum.
Mex. Pete's ups and down continue to

interest the public in an impersonal
way as. outside of professional traders,
there are few in Wall Street who dare
undertake now a flyer on either side of
that stock. It ran true to form yesterday,with a sharp advance in the morning,a subsequeht decline, another Jump
up Just after noon and a final break in
the last hour, which carried It to the
day's low. During Die course of the
morning runup a well known big trader
was reported to have done considerable
short selling and color was given to
that report by the premium placed on
the stock in the loan crowd. Another
report had it that 4.000 shares, which
had been loaned flat several days ago,
was called for delivery yesterday and
that the early morning rise was the reMil11 nf fnrrf»H Viiivfnir ta meal iVini <sn1i

Call Money In Demand.
Call money advanced yesterday from

a renewal rate of 5 per cent, to the maximumof S'/J per cent, in the Xew Tork
Stock .Exchange. The minimum over the
counter was 4% per cent., but the
amount loaned at that rate was not
large. Despite the opportunity for profit
in borrowing from the reservo bank at
4 '4 per cent and loaning money on call
at 5Vj per cent, there is not the slightestdisposition on the part of New York
batiks to take such a step. In fact, nearlythe entire aggregate of call loans Is
made for out of town institutions and
the demand for call money was keener
than usual yesterday. Local bank borrowingfrom the reserve bank fell below$200,000,000 in Thursday's statement,for the first time since the war
expansion started, and very little of that
sum was borrowed for speculative purposes.In fact, the entire total may be
said to represent borrowings on account
of commerce.

Oct* Tank Car Repair Order.
The Standard Tank Car Company has

received an order from the New York
Central Hailroad for the repairing of a
minimum of 60(> cars. The company's
plant at Sharon, Pa., covers forty-five
acres and has a repair capacity of sixty
cars daily.

Endleott Operations Cp.
Binghamton despatches of yesterday

were to the effect that tho EndlcottJohnsonCorporation, employing 12.000
persons at Endleott and Johnson City,
near Binghamton, was running on full
time. Its production was set at O.l.ooo
pairs of shoes a day. or 10.000 more than
Its output during tho war.

The Week's Failures.
Another slight Increase in failures

during the last v rek Is reported byPutt's /levteio. The total in .ho countrythis week whs1 put at 441. in contrnuttn 437 in ....«- "
... i'.in.cuill» IVCCK. 1WP

weeks ago . the number was 4(f7. As
compared with those of the corresponding1920 week, which were -'33, the reportshows an Increase of 204. There
wero, however, fewer Insolvencies of
o.OOO or more liabilities last week.

Minneapolis and St. I,ool*.
Charles Hayden, chairman of theboards of the Chicago, Rock Island

and Taclfle and of the Minneapolis and
St. Louis, declined to comment yesterdayon the report that Newman Krb
and P. 11. Prince, stockholders of the
latter road, had protested to the InterstateCommerce Commission against Mr.
rtayden'a serving as chairman of Its
directors. He Intimated that ho would
have nothing to say until the merits
of the case had received the considerationof the commission. The protest
was filed under section 1*9 of the transportationact of 1920. providing that
after December *1, 1911, no person may
be a director of more than one railroadwithout the sanction of th? commission.

FOREIGN MARKETS.
T.onpon, Nov. 4..Trading In securities

In the London Stock Exchange was with!out feature to-flsy. Quotations at the
close of the trading follow:
Par sliver, 39%d. nn ounce.
Pur gold. 10Is. Oil.
Money, m per cent.
Discount rates: Short bills. 8'j per cent.;

three months hilts. 3H per rent.
Two and one-half per cent, consols. 4S\.
Rrttlsh "> per cent, war losn. SS.
niHI-h 4t4 per cent, war losn, SI.
Tie Peers, II.
Hand Mines, 2V4-

rears, Nov. 4..Prloea of aecurlllea
traded In In the Paris Bourse were
heavy to-day. Quotations at the close
of the trading were an follows:

Wane*. Cent.
Three per rant, rentes M 7">
Brehanpe on I^inrton M .19
Flv" p-r r«nt. loan anan
V. f. (toiler 13 M

I

RAIL MEN WILL GET
THOffl'S RATE REPORT
Lawyer to Explain Attitude of

Commerce Commission
on New Move.

A meeting of the member roads of the
Association of Railway Executives will
be held In the board rooms of the NewYork,New Haven and Hartford Rall1road some day next week to review the
steps taken by the roads to obtain concurrentreductions In railroad wages
and freight rates. Closely following
this meeting and that of the operating
officials of the Eastern railroads the latterpart of next week railroads over the
entire country are expected to announce
to their employees further reductions in
rates of pay.

Interest at the meeting is expected i«>
centre upon the report of Alfred P.
Thorn, counsel for the association, of
Informal conferences held by him within
the last two weeks with members of
the Interstate Commerce Commission
with respect to lower freight rates,

Mr. Thorn is understood to have as|sured the Commissioners that the railr^-Mlexecutives have, not in the least
altered their decision of October 11 to
seek at once a revision of the wag-s of
employees, to be followed by application
for further reductions in freight rates.
Owing to section ISA of the transportationact, which gives the commission

a mandate to fix rates so as to obtain a
per cent, return on the aggregate

property investment of the railroads, a- >1
due to the failure, ot' the roads to <".:n
thai return under the existing r:
structure, the commission is in the curiousposition of being unable to reduce
rates at this time without violating the
law. The result is that such reductiet «

In rates as are made before a further
n.u«n .-~a ....

carriers on their own responsibility.
Mr* 1 hom has assured the commission

that the roads of the "Western and intermountainterritories will put Into e(To t
on (November 20 the 20 per cent, reductionsin rates on hay and grain ordered
by the commission three weeks ago. No
action has been take, however, to deck e
the question as to whether the road*
will voluntarily extend the lower rates
for these commodities to other sections
of the country.

Contingent upon the grant of further
wage reductions by the X'nited States
Railroad Labor Board the executives I
plan to propose to the Interstate CommerceCommission lower freight rates
based on the calculation of a. given sum

looped off the railroads' annual payroll.
With the ultimate decision as to what
commodities and In what amount, the ,

rate reductions will be applied resting
with the commission, Washington 1s expectedto bo the scene of a lively strugglebetween the various classes of »hinner*clamoring for their share of the
lower rates.

DEMAND ON FUNDS OF
WAR CORPORATION BIG

Applications in Number and
Size Increasing.

A big demand for funds Is belay inad<
on the War Flnaaoe Corporation, with
the applications Inureaslay h» number
and volume, according to Bugene Meyer
Jr., chairman of the War Finance
Board, who was in Krw York yeetrrITTa area mfiPd MOUPdlne
the live stock situation In the Weat and
tho Southwest, and declared that lite Insurancecompanies were beginning to increasetheir lines of mortgage lean* In
the West. One baala for the ImprovementIs the fact that the Federal Land
Banks combined are leaning at tho rate
of about $13,000,000 a month, and Mr.
Meyer on a recent Western trip found
that cattle were being moved back from
live stock centres to farms for fatteningand feeding. Thero Is a continuous
Improvement, lie declared. In the directionof holding back from slaughter
breeding herds and immaturo cattle.
The War Finance Corporation, Mr.

Meyer said. Is financing banks and companieswhich aid agriculture and Is payingparticular attention to relief of tho
live stock situation. With the definite
Improvement in the money situation ai.d
the big investment demand for bonda and
Government securities about to bo
satiated because It has forced such
startling advances In prices and loweringof yields, Mr. Meyer looks for an
improvement in agricultural and industrialfinancing soon.
As a result of trips In the West mid

tho South tho head of tho War Finance
Corporation has found Indisputable
proof of the interrelationship between
the Industrial and the agricultural sections.The work for the farmers, ho
believes, will aid Industry and permit a

return to normalcy sooner than could
possibly occur without amelioration of
agricultural and live stock conditions.

WAE FINANCE C0EP. ADVANCES 1

farmers Benefit From fftOO.OOft,
M^nrien * rnm

Washington, Nov. 4..Approval of
advances on agricultural and live stock
business aggregating mora than $500,Odd
vns announced to-day by the Wrir l";nanceCorporation. The advances includednlnetoen to financial Institution*
in Minnesota. Colorado. Missouri. North
Dakota, South Dakota. Georgia. Texas
and North Carolina. The largest v;is
$100,000 to a North Carolina financial
Institution.
The corporation announced also that

It had approved an advance of $260,00 1
to an exporter to finance the exportation
of tobacco to China and of $18,640 to nn
exporter to finance the exportation of
sugar mill machinery' to South Africa.

EQUIPMENT TRUSTS.

(Quoted on n percentage basts. 1
Maturity. Rate. Bid. Ai'i.

At., Top. ft K. F..lt>22-83 0 5.95 5 75
Atlantic C. Line. .1022-35 6 0.10 6.4'1
Atlantic C. Line. .1922*3)1 64 6.13 5.80
rtaltlmore ft Ohio. 1022-27 44 6.26 0.OG
Dotbiohsm Steel... 1028-80 .7 7.00 0 73
Ruff.. Roch. ft T'.. 1022-38 44-5-6 6.00 B.8-1
Canadian Pacific..1921-32 44-6 6.15 r.Ai
c. n. it. of N. 3. .1022-33 o r».or> b 75
Chesapeake ft O.. 1024 35 04 0.20 fl.M J
Chi.. Bur. ft Q...1022-33 0 6.00 0 73
Chicago ft N. W..1021-23 44 0.40 5.90
Chicago ft N. V.. 1022-33 6 0.13 5.81
Chicago ft N. W.. 1023-36 64 0.20 5.8
Chi., R. I. ft. Par.1921-27 44-3 7.00 6.60
C.. Ft. L. ft N. 0.1021-24 r. 6.23 5.90
C.. C.. C. ft. Ft. I,. 1022-20 5 6 0 40 3.90
Delaware ft Hud.. 1922 44 0.25 5.6
Delaware ft Hill. .1922-35 6 0.15 5.60
Krle Rail road 1021-26 44-B-8 7.13 0.f9
(It. Northern Ry.. 1022-35 0 0.10 5.80
Illinois Central....1021-27 44-5 0.30 5.87
1111ne><« Central....1028-35 0 O.tO 5.80
Illinois Central.... 1025-36 64-7 6.25 5.66
Louisville ft Nash.1021-23 5 0.60 6.09
Louisville A Nash.1922-35 « 0.13 B.dft
Louisville ft Nash.1922-36 64 6.13 5.83
Michigan Central.. 1922-35 5-0 0.20 5.50
34., H. P. A H.S.M.1971-20 44 3 6.60 0,00
M., H. P. ft F.S.M.192t-3T> 6-64-7 6 40 6.00
Mo., Kan. ft Tex. .1021 24 5 7.83 6.50
r.n;. r*TP«M l ar nt«.w r>- -v

New Vork Cant ml. 1<*3I-33 t'j-5 H.35 5.8?>
Npw Yrrk Central. 1022-83 II 0.15 5.85
Now York Central.1821 -85 7 H.2."> 5.85
N. Y.. N'. H. * 11.1021 20 4'4-ft-fl 7.83 0.50
Norfolk t IVrnt. .1021-21 4V4 0 10 5.00
Norfolk * Writ. .1922-85 0 0 10 5.«0
Northern Pacific. .1021-30 7 0.25 3 00
Pnrlflr Pi nit K*p. 1023-35 7 0.15 3.43
Penn. CI. Freight.. 1M1-23 4-4XJ 0.510 5.00
I'rnn. O. Freight..1022-58 0 0A5 3.4: I
Pitta. A T.ake 1:.. 1021-35 0>4 11.15 5.8'.
rtonding Cotnpanv.io2|-27 4'i 0.35 o.Ou
HrnboarA A. hlne. 1021-27 4'4-3-fl 7 2. 0.75
Southern Pnrlflr. .1021-20 4\4 0 2". 0.6m
Southern Pnrlflr. .1024-33 7 0.15 3.8,1
Southern Railway. HW1-28 4'4-5 0.30 fl.Oo
T'nlnn Pnrlflr 102-1-35 7 0.10 5 80
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